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
EXW LW LV QRWZLGHO\ SURYHQ VR WKLV FODLP QHHGVPRUH FRQILUPDWLRQ DQG H[WHQVLRQ%HVLGH WKLV WKH LQIOXHQFH RI
HTXLW\UDWLRDVDSUR[\WRRZQHUV¶HTXLW\XVLQJSULFHPRGHOKDVQRWEHHQZHOOH[DPLQHGLQSUHYLRXVVWXGLHV
'RHV RZQHUV¶ HTXLW\ LQIOXHQFH WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH" 7KLV TXHVWLRQ LV DGGUHVVHG
XVLQJSULFHPRGHO IRU$PPDQ6WRFN([FKDQJH $6( LQGXVWULDOFRPSDQLHV IRU WKHSHULRG7KH
SDSHUREMHFWVWRH[DPLQHWKHLQIOXHQFHRIHTXLW\UDWLRRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQWRH[SDQG
YDOXDWLRQ UHVHDUFK DQG ILOO WKH JDS LQ OLWHUDWXUH E\ DGGLQJ IXUWKHU HYLGHQFH IURP -RUGDQ DV DQ HPHUJLQJ VWRFN
PDUNHW 7UDFLQJ WKLV LQIOXHQFH PLJKW LQFUHDVH WKH YDOXDWLRQ SUDFWLFHV XQGHUVWDQGLQJ DQG VXSSRUW WKH ILQDQFLDO
VWDWHPHQWVXVHUV LQZHOO UHODWLQJ ILUP¶VDFFRXQWLQJDQGRWKHU LQIRUPDWLRQDQG LQ WXUQDOOHYLDWLQJ WKHDV\PPHWULF
LQIRUPDWLRQ

/LWHUDWXUHUHYLHZ

2QHSRVLWLYHDFFRXQWLQJWKHRU\SURSRVLWLRQLVWKDWPDQDJHUVDQGVKDUHKROGHUVDUHUDWLRQDOWRPD[LPL]HWKHLU
XWLOLWLHV)LUP¶VPDQDJHPHQWLVPRUHOLNHO\WRFKRRVHDFFRXQWLQJSURFHGXUHVWKDWUHSRUWKLJKHDUQLQJVIRUFXUUHQW
SHULRGWRLQFUHDVHSUHVHQWYDOXHRILWVERQXVHV6LQFHWKHPDQDJHPHQWNQRZVPRUHDERXWDILUPWKDQVKDUHKROGHUV
LQIRUPDWLRQ DV\PPHWU\ IRUPV D PDLQ SUREOHP $FFRUGLQJ WR DJHQF\ WKHRU\ )LJ  LOOXVWUDWHV WKH UHODWLRQVKLS
EHWZHHQILUP¶VPDQDJHPHQWDQGLWVVKDUHKROGHUV


)LJ0DQDJHPHQW6KDUHKROGHUV5HODWLRQVKLS

,WLVIRXQGWKDWDKLJKHUGHJUHHRILPEDODQFHGLQIRUPDWLRQPDNHVLWPRUHGLIILFXOWIRUVKDUHKROGHUVWRPRQLWRU
PDQDJHUVDQGILUPVZLWKKLJKORZDV\PPHWULFLQIRUPDWLRQDUHDVVRFLDWHGZLWKORZHUKLJKHUYDOXHV-LUDSRUQ
0LOOHU<RRQF	.LP 7R DOOHYLDWH LQIRUPDWLRQ DV\PPHWULHV GLVFORVLQJPRUH DFFRXQWLQJ LQIRUPDWLRQ LV
HVVHQWLDOIRUFDSLWDOPDUNHWHIILFLHQF\DQGIDLUQHVVLQFDVHDOOVKDUHKROGHUVZLOOKDYHDFFHVVRIUHOHYDQWLQIRUPDWLRQ
%HQVWRQ  5HOHYDQW LQIRUPDWLRQ UHIOHFWV ILUP SHUIRUPDQFH WKHQ LWV HTXLW\PDUNHW YDOXH 7KH UHODWLRQVKLS
EHWZHHQDFFRXQWLQJLQIRUPDWLRQDQGPDUNHWYDOXHRIILUPHTXLW\LVH[SODLQHGE\YDOXDWLRQWKHRU\WRLQGLFDWHWKH
YDOXHUHOHYDQFHRIWKHDFFRXQWLQJLQIRUPDWLRQDVLOOXVWUDWHGLQ)LJ7KHUHIRUHGLVFORVLQJUHOHYDQWLQIRUPDWLRQE\
ILUP¶VPDQDJHUVFRXOGUHGXFHWKHDJHQF\JDS'HEUHFHQ\*UD\	5DKPDQ

 
)LJ9DOXDWLRQ7KHRU\

,WLVIRXQGWKDWRZQHUVKLSHTXLW\KDVSRVLWLYHUHODWLRQVKLSZLWKSULFHWRHDUQLQJV=HFNKDXVHU	3RXQG
DQGPDUNHWWRERRNYDOXHRIHTXLW\3HGHUVHQ	7KRPVHQ5HSRUWLQJUHOHYDQWLQIRUPDWLRQFDQDWWUDFWPRUH
VKDUHKROGHUVDQGLQWXUQVLJQLILFDQWO\DQGSRVLWLYHO\LQIOXHQFHGILUP¶VVKDUHSULFHHYDOXDWLRQ7KHUHIRUHLQFUHDVLQJ
HTXLW\PRWLYDWHVILUPV¶PDQDJHUVWRSUHVHQWPRUHUHOHYDQWLQIRUPDWLRQWKDWUHIOHFWVILUPSHUIRUPDQFHDQGLQWXUQ
LQFUHDVHV LWV YDOXH $V D UHDFWLRQ YDOXDWLRQ PRGHOV KDYH EHHQ H[WHQGHG WR LQGLFDWH WKH LQIOXHQFH RI RWKHU
LQIRUPDWLRQRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQE\LQWHUDFWLQJWKHPLQWKHPRGHODVLOOXVWUDWHGLQ)LJ

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
)LJ,QIOXHQFHRI2WKHU,QIRUPDWLRQRQ9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ

$PLU DQG/HY  H[DPLQHG WKH YDOXH UHOHYDQFH RI HDUQLQJV ERRN YDOXH DV DFFRXQWLQJ LQIRUPDWLRQ DQG
SHUFHQWDJHRZQHUVKLSPXOWLSOLHGE\WKHWRWDOSRSXODWLRQDVRWKHULQIRUPDWLRQ0DQ\VWXGLHVDVZHOODVWKHFXUUHQW
RQH KDYH UHSODFHG RWKHU LQIRUPDWLRQ LQ2KOVRQPRGHO E\ RZQHUVKLS SUR[LHV WR H[DPLQH WKHLU LQIOXHQFH RQ WKH
YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH 'DYLV)ULGD\ HW DO  $QDQGDUDMDQ	+DVDQ  6KDPNL

6LQFHIRUHLJQDQGGRPHVWLFRZQHUVKLSFDQLQIOXHQFHWKHYDOXHUHOHYDQFHRIHDUQLQJVDQGERRNYDOXHUHJDUGLQJ
WKHDERYHVWXGLHVWKLVSDSHUH[WHQGVSULRUVWXGLHVE\H[DPLQLQJWKHLQIOXHQFHRIHTXLW\UDWLRRQWKHYDOXHUHOHYDQFH
RIHDUQLQJVDQGERRNYDOXHXVLQJSULFHPRGHODVLOOXVWUDWHGLQ)LJ



)LJ,QIOXHQFHRIRZQHUV¶HTXLW\RQ9DOXH5HOHYDQFHRI$FFRXQWLQJ,QIRUPDWLRQ

$FFRUGLQJWR*ODXWLHUDQG8QGHUGRZQHTXLW\UDWLRDVDILQDQFLDOUDWLRLQGLFDWHVWKHUHODWLYHSURSRUWLRQ
RIHTXLW\XVHGWRILQDQFHDFRPSDQ\
VDVVHWV,WDVVLVWVLQGHWHUPLQLQJKRZPXFKVKDUHKROGHUVILQDQFHGFRPSDQ\¶V
WRWDODVVHWV7KLVUDWLRUHSUHVHQWVWKHSHUFHQWDJHRIWRWDOVKDUHKROGHUV
HTXLW\WRILUP¶VWRWDODVVHWV
0DQ\ VWXGLHV KDYH LQYHVWLJDWHG WKH UHODWLRQVKLS EHWZHHQ RZQHUVKLS DQG ILUP YDOXH 2ZQHUVKLS VWUXFWXUH LV
VLJQLILFDQWO\ UHODWHG WR ILUPSHUIRUPDQFH DV ILUPYDOXH LQGLFDWRU 0RUFN6KOHLIHU	9LVKQ\&RQVLVWHQW
ZLWK WKH K\SRWKHVLV WKDW RZQHUVKLS VWUXFWXUH KDV D VLJQLILFDQW LQIOXHQFH RQ ILUP YDOXH0F&RQQHOO DQG 6HUYDHV
 IRXQG WKDW ILUP YDOXH LV D IXQFWLRQ RI RZQHUVKLS VWUXFWXUH ZKHQ ILUP¶V SHUIRUPDQFH GHSHQGV RQ VKDUH
RZQHUVKLS GLVWULEXWLRQ )HZ VWXGLHV KDYH H[DPLQHG WKH LQIOXHQFH RI RZQHUVKLS FRQFHQWUDWLRQ RQ WKH YDOXH
UHOHYDQFH RI DFFRXQWLQJ LQIRUPDWLRQ ,Q ,QGRQHVLD 6RXWK .RUHD 0DOD\VLD DQG 7KDLODQG 'DYLV)ULGD\ HW DO
IRXQGWKDWKLJKHURZQHUVKLSFRQFHQWUDWLRQLQFUHDVHVWKHYDOXHUHOHYDQFHRIHDUQLQJVDQGGHFUHDVHVWKDWRI
ERRNYDOXHRIHTXLW\
$VDFRQWULEXWLRQWRWKHOLWHUDWXUHZHH[DPLQHKRZHTXLW\UDWLRLQIOXHQFHVWKHYDOXHUHOHYDQFHRIWKHDFFRXQWLQJ
LQIRUPDWLRQZKLFKKDVQRWEHHQZHOO H[DPLQHGHVSHFLDOO\ LQ -RUGDQ$V ODUJHSURSRUWLRQRI VKDUHKROGHUV HTXLW\
FRXOG VWUHQJWKHQ WKH ILUP ILQDQFLDO SRVLWLRQ DQG LQ FRQWUDVW KLJK OHYHUDJH GHEW ILQDQFLQJ LQFUHDVHV ILUP
LQYHVWPHQWV RSSRUWXQLWLHV DQG WKHQ LWV SURILWV WKH SDSHU KDV QR FOHDU YLVLRQ DERXW WKH QDWXUH RI WKLV LQIOXHQFH
)LQDOO\ UHJDUGLQJ WKHSDSHU¶VYDULDEOHV DQGEDVHGRQ WKHDIRUHPHQWLRQHG WKHRUHWLFDO UHODWLRQVKLSVDQGHPSLULFDO
H[DPLQDWLRQVRXUFRQFHSWXDOIUDPHZRUNLVDVLQ)LJ

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
)LJ&RQFHSWXDO)UDPHZRUN

$PPDQFDSLWDOPDUNHW
$PPDQ)LQDQFLDO0DUNHWZDVHVWDEOLVKHGRQDQGUHSODFHGE\-RUGDQ6HFXULWLHV&RPPLVVLRQ6HFXULWLHV
'HSRVLWRU\ &RPPLVVLRQ DQG$6(ZKLFK HVWDEOLVKHG RQ  3ULRU WR  -RUGDQ KDG D OLPLWHG DFFRXQWLQJ
SUDFWLFHGXHWRWKHGHILFLHQF\LQUHFRUGLQJWUDQVDFWLRQVWKDWVDWLVI\RQO\WKHRXWGDWHGODZUHTXLUHPHQWVZLWKQRVHW
IRUPIRUILQDQFLDOVWDWHPHQWV$ODNUD$OL	0DUDVKGHK$6(ZLWQHVVHGPDQ\GHYHORSPHQWVVXFKDVWKH
JHQHUDOZHLJKWHGSULFHLQGH[SRLQWDQGYDOXHWUDGHGKDYHLQFUHDVHGIURPSRLQWVDQGPLOOLRQ-RUGDQLDQ
'LQDU0-'LQWRSRLQWVDQGLQUHVSHFWLYHO\DQGWKHOLVWHGFDSLWDOLQFUHDVHGIURP0-'LQ
WRLQ

+\SRWKHVHVGHYHORSPHQWPHWKRGRORJ\DQGGDWDVHOHFWLRQ
4.1 Hypotheses development and methodology 

([DPLQLQJWKHUHODWLRQVKLSEHWZHHQHTXLW\PDUNHWYDOXHDQGHDUQLQJVDQGERRNYDOXHKDVEHHQGHYHORSHGE\
2KOVRQPRGHOZKHUHVKDUHSULFHLVUHJUHVVHGRQHDUQLQJVDQGERRNYDOXHZLWKRWKHULQIRUPDWLRQWHUPvWR
GHWHUPLQH HTXLW\ YDOXH 2KOVRQ PRGHO UHIHUV WR RWKHU LQIRUPDWLRQ v ZLWKRXW UHIHUULQJ WR ZKDW WKLV RWKHU
LQIRUPDWLRQ LV 6KDPNL6LQFH WKHRWKHU LQIRUPDWLRQ LVXQFOHDUYDULDEOH LWVXVH LQPDQ\VWXGLHVKDVEHHQ
QHJOHFWHG%HDYHU2KOVRQDVVXPHGWKDWRWKHULQIRUPDWLRQVXPPDUL]HVWKHUHOHYDQWYDULDEOHVWKDWLQIOXHQFH
WKHDFFRXQWLQJLQIRUPDWLRQ/XQGKROP
6LQFHWKHSDSHUH[DPLQHVWKHLQIOXHQFHRIRZQHUV¶HTXLW\RQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQDQG
EDVHGRQYDOXDWLRQWKHRU\LWUHSODFHVWKHRWKHULQIRUPDWLRQvSURSRVHGLQ2KOVRQPRGHOE\HTXLW\UDWLR
7KLVLQIOXHQFHLVK\SRWKHVL]HGDV
+(TXLW\UDWLRLQIOXHQFHVWKHYDOXHUHOHYDQFHRIHDUQLQJV
+(TXLW\UDWLRLQIOXHQFHVWKHYDOXHUHOHYDQFHRIERRNYDOXH
$OWKRXJKHDUQLQJVDUHFRQVLGHUHGDVWKHVXPPDU\PHDVXUHIRUILUPSHUIRUPDQFHSURILWDELOLW\DQGYDOXHLQWKH
ILQDQFLDO VWDWHPHQWV UHFHQW VWXGLHV WXUQ WKHLU DWWHQWLRQ WRZDUGVERRNYDOXHDV DEHWWHUSUR[\ IRU IXWXUHHDUQLQJV
6KDPNL%RRNYDOXHLVWKHEDODQFHVKHHWPHDVXUHRIQHWDVVHWVWKDWJHQHUDWHHDUQLQJV3HQPDQ6R
WKHLQIOXHQFHRIHTXLW\UDWLRRQWKHYDOXHUHOHYDQFHRIDJJUJDWHHDUQLQJVDQGERRNYDOXHKDVEHHQK\SRWKHVL]HGDV
+(TXLW\UDWLRLQIOXHQFHVPRUHWKHYDOXHUHOHYDQFHRIERRNYDOXHWKDQWKDWRIHDUQLQJVLQWKHLUFRPELQDWLRQ
,WLVXVHIXOWRGHWHFWZKHWKHUHTXLW\UDWLRLQIOXHQFHGWKHYDOXHUHOHYDQFHRILQGLYLGXDOHDUQLQJVRUERRNYDOXHLQ
WKHILUVWVWHSDQGZKHWKHUWKLVLQIOXHQFHZLOONHHSLWVWUHQGZLWKWKHLUFRPELQDWLRQLQWKHVHFRQGVWHS)ROORZLQJWKH
VDPHPHWKRGRORJ\LQSULRUVWXGLHV'DYLV)ULGD\HWDO$QDQGDUDMDQ	+DVDQ6KDPNLDQGWR
FDSWXUHWKHLQIOXHQFHRIHTXLW\UDWLRRQWKHYDOXHUHOHYDQFHRILQGLYLGXDOHDUQLQJVDQGERRNYDOXH+DQG+DQG
ERWKLQFRPELQDWLRQ+LQWHUDFWLRQWHUPVDUHLQFOXGHG7RWHVWRXUK\SRWKHVLVWKHPRGHOVDUH
3LW ȕȕ(47LWȕ(36LWȕ(36LW(47LWHLW 
3LW ĮĮ(47LWĮ%936 LWĮ%936LW(47 LWHLW 
3LW șș(47LWș(36LWș%936 LWș(36LW(47 LWș%936LW(47 LWHLW 

%RRN9DOXHRI(TXLW\
(TXLW\5DWLR
(DUQLQJV
$QQXDO&ORVLQJ
6KDUH3ULFH
'HSHQGHQW9DULDEOHV,QGHSHQGHQW9DULDEOHV
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
ZKHUHIRU ILUP L LQD\HDU W3LWDQQXDOFORVLQJVKDUHSULFH(36LWHDUQLQJVSHUVKDUH%936LWERRNYDOXHRI
HTXLW\SHUVKDUH(47LWHTXLW\UDWLRXVHGDVGXPP\YDULDEOHZLWKYDOXHIRUILUPVZLWKHTXLW\UDWLRJUHDWHUWKDQ
PHGLDQHTXLW\UDWLRLQRXUVDPSOHRWKHUZLVHDQGHLWHUURUWHUP
)RU DOO HTXDWLRQV FRHIILFLHQWVZLWK QXPEHU  UHSUHVHQW WKH YDOXH UHOHYDQFH RI RZQHUV¶ HTXLW\ SHUR[LGHG E\
HTXLW\ UDWLR&RHIILFLHQWV ȕșĮDQGșUHSUHVHQW WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH UHVSHFWLYHO\
ZLWKRXW WKHLQIOXHQFHRIHTXLW\UDWLRZKLOHFRHIILFLHQWVȕȕșșĮĮDQGșșUHSUHVHQWVKDUHSULFH
UHVSRQVHWRHDUQLQJVDQGERRNYDOXHUHVSHFWLYHO\LQIOXHQFHGE\HTXLW\UDWLR
4.2 Sample and data selection 

-RUGDQLDQLQGXVWULDOVHFWRUILUPVLVVHOHFWHGDVRXUVDPSOHEHFDXVHDPRQJ$6(VHFWRUVLWUHSUHVHQWV
WKH ODUJHU FRPSDQLHV¶QXPEHUV HTXLW\ UDWLRV IRUHLJQHTXLWLHV WUDGLQJYROXPH DQGPDUNHW FDSLWDOL]DWLRQ
ZLWKLQ UHVHDUFK SHULRG 6LQFH RXU GDWD LV VHFRQGDU\ LQ QDWXUH DQG LW LV FROOHFWHG IURP WKH ILQDQFLDO
VWDWHPHQWV DQG GDWDEDVH WKDW LV SXEOLVKHG E\ $PPDQ 6WRFN ([FKDQJH ,QIRUPDWLRQ &HQWHU $6(,& DOO
ILUPVZLWKFRPSOHWHGDWDIRUWKHVHOHFWHGYDULDEOHVDUHLQFOXGHGZKLOHWKRVHUHJLVWHUHGDIWHURUKDYLQJQR
ILQDQFLDOVWDWHPHQWVRULQFRPSOHWHLQIRUPDWLRQUHODWHGWRVWXG\¶VYDULDEOHVKDYHEHHQLJQRUHG7KHSRROHGVDPSOH
UHVXOWVRIILUPV\HDUVDQGREVHUYDWLRQV\HDUVILUPV\HDUVYDULDEOHVDUHDQDO\]HGXVLQJ
6366

5HVXOWVDQGFRQFOXVLRQ

7DEOHUHSUHVHQWVWKHGHVFULSWLYHVWDWLVWLFVIRUVKDUHSULFHDQGDFFRXQWLQJYDULDEOHV

7DEOH'HVFULSWLYH6WDWLVWLFV


)URP 7DEOH  HTXLW\ UDWLR LV YDOXH UHOHYDQW LQ LWV RZQ ULJKW LQ PRGHOV  DQG  (TXLW\ UDWLR VLJQLILFDQWO\
LQIOXHQFHGWKHYDOXHUHOHYDQFHRIWKHLQGLYLGXDOERRNYDOXHEXWQRWHDUQLQJVGHVSLWHHDUQLQJVDUHYDOXHUHOHYDQWLQ
LWV RZQ ULJKW 7KHVH UHVXOWV VXSSRUW + EXW QRW + )RU WKH DJJUHJDWH HDUQLQJV DQG ERRN YDOXH HTXLW\ UDWLR
LQIOXHQFHGQHJDWLYHO\WKHYDOXHUHOHYDQFHRIHDUQLQJVZKLFKGHFUHDVHGIURPWRDQGSRVLWLYHO\WKDWRI
ERRNYDOXHZKLFKLQFUHDVHGIURPWR(TXLW\UDWLRVLJQLILFDQWO\LQIOXHQFHVPRUHWKHYDOXHUHOHYDQFHRI
ERRNYDOXHWKDQWKDWRIHDUQLQJVUHIOHFWHGE\WKHVLJQLILFDQWFRHIILFLHQWVRQERRNYDOXHLQWHUDFWLRQWHUPGHVSLWHLWLV
LUUHOHYDQW LQ LWVRZQULJKW7KLVUHVXOWVXSSRUWV+DQGFRQILUPVWKHVLJQLILFDQW LQIOXHQFHRIHTXLW\UDWLRRQILUP
YDOXH0F&RQQHOO	6HUYDHV7KHUHVXOWLVLQFRQVLVWHQWZLWK'DYLV)ULGD\HWDOZKRFRQFOXGHGWKDW
RZQHUVKLSFRQFHQWUDWLRQLQIOXHQFHVPRUHYDOXHUHOHYDQFHRIHDUQLQJVWKDQWKDWRIERRNYDOXH



7DEOH,QIOXHQFHRI(TXLW\5DWLR
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

,Q-RUGDQWKHVHUHVXOWVPLJKWEHGXHWRWKHFRXQWU\¶VVSHFLILFIDFWRUVVXFKDVWKHOLPLWHGVKDUHKROGHUVQXPEHU
LQ -RUGDQLDQ ILUPV FRPSDUHGZLWK WKDW LQGHYHORSHG FRXQWULHV RU LWV ILQDQFLDO UHSRUWLQJ V\VWHPDQG LQVWLWXWLRQDO
HQYLURQPHQW WKDW DIIHFWHG WKH YDOXH UHOHYDQFH 6KDPNL  7KH UHVXOWV PLJKW EH UHODWHG WR VWXG\¶V SHULRG
LQGXVWU\ RU WKH VPDOO VDPSOH VL]H DQG REVHUYDWLRQV RI RXU VDPSOHZKLFK DUH FRQVLGHUHG DV VWXG\¶V OLPLWDWLRQV
7KHUHIRUHIXWXUHUHVHDUFKLVFDOOHGWRH[WHQGVDPSOHVL]HE\H[DPLQLQJGLIIHUHQWVHFWRUVDQGPDUNHWVRULWPLJKWEH
MXVWLQ$6(LQGXVWULDOVHFWRURUWKH\FRXOGEHWKHWUXHSDWWHUQ
$OWKRXJKRXUILQGLQJVVXSSRUWHG+DQG+EXWQRW+WKH\SURYLGHDFFRXQWLQJUHVHDUFKDQGSUDFWLFHZLWK
DVLPSOHVLJQUHJDUGLQJWKLVLQIOXHQFHZKLFKQHHGVWREHPRUHH[DPLQHGLQIXWXUH,QWRWDOVLQFHWKHLQIOXHQFHRI
HTXLW\ UDWLR RQ WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH KDV QRW EHHQ ZHOO UHVHDUFKHG EHIRUH UHVXOWV
FRPSDULVLRQ LV XQDYLDODEOH )XWXUH UHVHDUFK LV LQYLWHG WR PRUH LQYHVWLJDWH WKLV LQIOXHQFH LQ -RUGDQ DQG RWKHU
FRXQWULHVDFURVVWKHZRUOGWRHQULFKOLWHUDWXUHLQWKLVDUHD

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